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RODUCTION farm crops, the leading business and 

the key industry the states and parts states forming 

Fenth District, during the 

first three weeks June frequent rains and the advent 
seasonally warm weather, following the drought conditions and 
widely varying temperatures which featured the situation during 
May. The government and state agricultural reports for June 
indicated that, because deterioration May, the wheat crop 
the District now being harvested would about 121,765,000 
bushels below the bumper crop last year, and small losses 
oats, hay and fruits were forecast. the other hand, condi- 
tions during June were favorable for large corn crop and the 
for cotton was especially favorable, particularly 
Oklahoma where there was increased acreage and prepara- 
tions were going forward produce the state’s largest cotton 
crop. 

The better crop prospects mentioned, taken connection 
with the reports that new wheat direct from the 
threshers was selling $1.35 $1.40 per bushel, against 
cents year ago, and that there were good advances 
stock prices, imparted confidence the general situation. 

Payments check through banks reported clearing houses, 
and clearing checks through the Federal Reserve Bank, re- 
flected tremendously large volume business during May: 
quite the April volume, but exceeding that for the 
same month last year. Distribution merchandise whole- 
was larger volume than year ago. Retail trade, al- 
though reported “dull” “slow,” was larger volume than 
May last year, taking the composite figure sales 

mineral production, lead, zinc and the precious metals con- 
Gnued along the high levels the year and with larger produc- 
tion than year ago. Crude oil production fell slightly below 
the daily average for April and also below May last year, 
but there was more activity new development work, and 
increased production gasoline meet the growing 
demands. Coal mining operations took upturn and the out- 
put for the month was larger than that for the previous month 
and for the same month last year. 

Building operations continued the high activity the 
Permits granted were fewer than May last year, but 
there was large increase new construction and building 
over year ago. 

Financial 

Recent financial statements disclose appreciable change 
the conditions prevailing for several months 
past. result the banks this chiefly agricultural District, 
the beginning this year’s harvest season, faced situation 
quite unique Western banking history. years prior the 
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STATISTICAL RECORD, TENTH FEDERAL 
RESERVE DISTRICT 
May April May Pct. 
1925 1925 1924 Year 


Loans, 427,724,000 428,484,000 $410,463,000 
Investments, 169,665,000 169,248,000 $126,734,000 
Business failures, number.. 120 172 

Building permits, cities, 

Wells 2,508 2,446 2,322 8.0 
Grain receipts, markets: 

Corn, 2,881,300 1,842,250 —28.6 

Oats, 1,490,200 1,596,500 1,787,300 
Coal mined, 1,804,000 1,687,000 1,752,000 
Live stock receipts,6centers: 

Meat packing, centers: 

Ores shipped: Tri-state 

District, tons: 


9,604 9,748 23.3 
advent the Federal Reserve System the banks, because 
the enormous amounts required, found necessary 
Eastern money centers borrow funds with which finance 
the harvesting and movement the grain crops. During the 
past eight ten years the extra harvest and crop money was 
supplied the Federal Reserve Bank Kansas City. This 
year, however, with their deposits the highest levels ever 
known, the banks were supplied with funds more than sufficient 
finance the harvesting and movement crops wheat and 
other small grains and meet all commercial demands, with 
millions left over for investment short-term securities—and 
with minimum use the credit facilities available the Federal 
Reserve Bank. 

indicating the enormous amount money this District 
seeking investment, subscriptions $8,226,500 the per 
cent treasury certificates indebtedness were received the 
Federal Reserve Bank Kansas City. account the 
great popularity other Districts the June issue only $2,- 
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140,500 the subscription were allotted. Subscriptions 
amounts not exceeding $1,000 were allotted full, while allot- 
ments subscriptions over $1,000 were made graduated 
scale. 

Investment bankers the District, with enormous amounts 
funds available, have absorbed many new issues municipal 
bonds offered, and this season’s offerings these securities 
exceeded the issues this time previous years. 

account the easement the situation throughout the 
agricultural section Federal land banks reported fewer farm 
mortgages and greatly reduced amount money loaned 
compared with the previous year. 


MEMBER BANKS’ SHOWING: Further the eased 
financial situation found the weekly statements selected 
list member banks, received the Federal Reserve Bank 
Kansas City. The statement June for illustration, 
shows demand deposits these banks amounted $474,163,- 
which was $74,278,000 18.6 per cent higher than the 
corresponding weekly reporting date June 1924. Time de- 
posits, amounting $136,000,000, though showing moderate 
withdrawals recent weeks, were $2,596,000 per cent 
above the total year ago. The situation was further em- 
phasized the showing loans and discounts which June 
amounted $427,724,000. This was little over $2,000,000 
above the low point the year, reached May 13, but was 
$17,261,000 4.2 per cent above the total one year ago. 
vestments the reporting member banks continued along 
the highest level for all time. The total June stood 
$169,665,000, exceeding the amount reported June last year 
$42,931,000 33.9 per cent. Reserve balances these 
banks were per cent larger than year ago, while the total 
bills payable and re-discounts the Federal Reserve Bank was 
the low point and 82.6 per cent less than the same time last 
year. 


FEDERAL RESERVE BANK OPERATIONS: Current 
weekly statements the Federal Reserve Bank Kansas City 
and branches have shown but slight fluctuation the various 
items during the past three months. The principal items 
the statement June compared with the corresponding 


PRINCIPAL RESOURCE AND LIABILITY ITEMS 
MEMBER BANKS SELECTED CITIES 


Banks Banks 
Loans and Discounts (including rediscounts): 
(b) Secured stocks and bonds, other than 
Investments: 
(b) Liberty bonds... 48,348,000 
(c) U.S. Treasury 2,218,000 
(d) U.S.Victorynotes and Treasury notes ... 14,913,000 


(e) U.S. Certificates 1,742,000 


(f) Other Bonds, Stocks and 
Total and discounts, and 597,389,000 
Net demand which reserve com- 

Bills payable and rediscounts with Bank 

secured 


date last year, and the changes one year the Federal Reserve 
Bank operations, are here shown: 


Total Gold Reserves 88,402,888 91,539,172 
Bills 14,096,614 1,100,467 
Disc. Purchased Bills 21,815,583 26,951,708 
Gross Deposits... 87,181,464 79,685,311 
Notes Circulation... 63,210,840 63,817,760 1.0 
Earning §0,873,508 15.7 

Savings 


Deposits savings accounts selected list banks 
Tenth District cities, after decreasing 1.6 per cent during April, 
took upturn May and June registered total for 
banks $100,768, 564, increase $711,774 per cent 
over May and $3,552,141 3.7 per cent larger than the aggre- 
gate amount reported the same banks June 1924. Sav- 
ings accounts also increased number during this month and 
June the total for banks was 307,345 accounts, in- 
crease 1,525 over May and increase 5,934 over May 
1924. The cities follows: 


May 1925 June 1924 
Kansas City, 2,126,675 2,156,316 2,027,419 
Lincoln, 2,888,492 2,851,301 2,769,480 


Reserve Clearings 

Clearance checks through the Federal Reserve Bank 
Kansas City and branches Omaha, Denver and Oklahoma 
City during May was substantially the same level April, 
considering the fact that there were only twenty-five banking 
days the month, whereas April had twenty-six banking days. 
The total for May was 5,314,313 checks for aggregate 
$807,058,789, which compares with 5,633,189 checks for $873,- 
511,785 handled April. Although there were twenty-six bank- 
ing days May the number checks handled during 
that month fell 7.2 per cent below and the amount 7.3 per cent 
below this year’s total. The May 1924 totals were 
checks and $752,469,452 amount. During the month this year 
3,762 banks, member and non-member, shared this clearing 
house service. 

Federal Reserve Bank clearings for the first five months 
1925 were 27,453,204 items and $4,344,647,186 amount, 
compared with 24,208,027 items and $3,610,286,397 for the 
same period 1924—an increase for the year 
13.4 per cent the number items and increase 
360,807 20.3 per cent amount. 


Bank Debits 


Payments checks debited accounts clearing house 
banks twenty-nine Tenth District cities amounted $1,- 
154,386,000 for the four weeks ending June This was in- 
crease $12,336,000 per cent over debits for the previous 
four weeks ending May Computed the reports twenty- 
eight cities, available for both years, there was increase 
$162,359,000 16.6 per cent over debits for the four weeks 
ending June 1924. Debits during the first twenty-two weeks 
1925, reported clearing houses for their members the 
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BANK DEBITS CITIES THE TENTH DISTRICT 
Four weeks ending Per cent 


June 1925 June 1924 Change 
Casper, 11,417,000 21.4 
Colorado Springs, 10,266,000 35-2 
Grand Junction, 2,767,000 2,467,000 12.2 
Guthrie, 2,610,000 2,906,000 
Hutchinson, 11,147,000 
Independence, 8,147,000 13-9 
Kansas City, 1.3 
Kansas City, 316,460,000 264,107,000 19.8 
Muskogee, 10,103,000 10,697,000 
Oklahoma City, 65,346,000 23.0 
Topeka, 11,636,000 21.8 
Wichita, 29,989,000 27.0 
Total Four $1,154,386,000 980,880,000 16.6 
Total Twenty-two $5,626,533,000 


twenty-eight cities, aggregated $6,432,704,000. This total in- 
dicated that the volume general business, evidenced 
bank transactions, exceeded that for the first twenty-two weeks 
1924 $806,171,000 14.3 per cent. 


Postal Receipts 
Nine cities the Tenth District, included the postmaster 
general’s list leading cities the United States, reported postal 
receipts during May amounting $1,615,338.78. This was 
increase $89,158.79 5.84 per cent over the May total last 
year. The cities and the amount postal receipts for the 
month: 


May, 1925 May, 1924 

Change 

Kansas City, 747,186.06 698,578.06 6.96 
Oklahoma City, 92,223.49 
Omaha, 236,563.88 0.48 
Pueblo, 25,073-49 8.99 
St. Joseph, 5-92 

Failures 


Improvement the general business and financial situation 
the Tenth District during the current year was reflected 
the reports business failures. These reports showed that 
each month failures were fewer number and liabilities were 
smaller amount than the corresponding month last year. 
The record for five months this and last year: 


NUMBER LIABILITIES 
1925 1924 1924 
168 $1,678,389 $2,035,090 
129 1,093,915 1,968,081 
113 1,782,243 1,851,517 


The May record failures and amount liabilities compiled 
Dun Company for each the twelve Federal 
Reserve Districts shown, together with totals for the 
United States for the month and for five months: 


NUMBER LIABILITIES 
Second, New 347 392 9,019,248 
Third, 1,108,264 1,283,641 
Fifth, Richmond 131 126 3,682,106 
Sixth, Atlanta 113 1,418,655 1,717,606 
Seventh, 197 236 2,896,011 
Ninth, 104 1,371,418 
TENTH, KANSAS 120 172 1,956,286 2,528,904 
Eleventh, 1,956,651 720,652 
Twelfth, San 234 215 2,462,739 

Mercantile 


Wholesale trade reports from the principal distributing centers 
this District for the month May showed smaller volume 
business all lines, except groceries, than April. Sales 
groceries during the month fell below those May, 1924, but 
sales dry goods, millinery, furniture, hardware and drugs 
were larger than year ago. 


SALES OUTSTANDINGS 
May, 1925 May, 30, May 1925 

No. compared compared compared compared 

with with with 
Stores April, 1925 30, 1925 May 31, 1924 

Dry 21.4 6.8 


Wholesalers reported better feeling among retail merchants 
than existed this time last year, due primarily the im- 
proved financial condition. Retail merchants, however, con- 
tinued buy goods from “hand mouth” and extra induce- 
ments discounts did not attract larger buying. Orders for 
goods were small but more frequent than for some time. Whole- 
salers’ stocks most lines were reported normal, deliveries 
good and prices generally steady. 

RETAIL: Trade retail stores cities throughout the 
District was somewhat spotted during May, although the vol- 
ume their business was quite heavy. The variableness the 
weather during the month, coupled with uncertainty farm 
crops, exerted influence over the retail trade, according the 
reports. 

summary the reports thirty-four department stores 
cities the District showed sales during May exceeded those 
for the same month last year 1.7 percent. Seventeen stores 
reported increases and seventeen reported decreases sales 
compared with year ago. For the year, January May 31, 
inclusive, the composite figure department store sales was 
increase 6.3 per cent over the corresponding period last 
year. 

Sales retail men’s clothing and furnishings during May 
were slightly under the April totals, but exceeded sales May 
year ago average per cent for all stores reporting, 
with the volume business for the year June little ahead 
that for the same period last year. 

Sales women’s apparel during the month declined from the 
April volume and were also less than year ago about per 
cent. The return warmer weather June, following period 
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RETAIL TRADE MAY, TENTH FEDERAL RESERVE DISTRICT 
Kansas Oklahoma Other Tenth 
City Denver Wichita Omaha City 
Percentage increase (or decrease) Net Sales during May, 1925, over 
Percentage increase (or decrease) Net Sales from January May 31, 
Percentage increase (or decrease) Stocks close May, 
Percentage increase (or decrease) Stocks close May, 192 
chases calendar year 1924... 2.1 9.0 1.4 6.1 
Percentage Outstanding Orders ‘close April, 192 total pur- 
chases calendar year 1924. 2.9 7.2 3.0 6.0 6.5 


ccounts all stores reporting, 48.1%. Collections for same month last year 48.9% 


cooler weather, stimulated sales summer wear, and there 
was good demand for moderate priced garments. 

Retailers reported sales shoes for this year running little 
ahead year ago, although the May average for the stores 
reporting was about per cent less than for the same month last 
year. There was reported increasing demand for moderate 
priced shoes and merchants were favoring fewer and less radical 
style changes. 

The April and May volume and the volume for the year 
date were slightly excess last year’s business the retail 
furniture line. Dealers, however, reported trade was dull the 
beginning June, for which they could attribute particular 
reason. Hardware dealers reported their May sales were 
cent less than April and per cent larger than year ago. 

IMPLEMENTS: Sales implements and farm machinery 
during May continued good, the reports showing farmers had 
purchased more implements this season than any season since 
1920. There was slight falling off sales threshing machines 
during May, which was attributed principally the dry weather 
and backward condition small grain crops this territory, 
but this line business, whole, from January June 
this year, showed very nice increase over last year. 

COLLECTIONS: Wholesalers reported collections generally 
satisfactory during May over practically the entire trade terri- 
tory. Their outstandings were less than April for all lines 
except groceries and drugs, but they were larger than year ago 
for all lines except groceries and millinery. Implement dealers 
reported collections good and that country dealers were dis- 
counting about per cent their purchases. most retail 
lines collections during the month were fair good. The de- 
partment store reports showed collections spotted, with the 
average for thirty-four stores for the month 48.1 per cent 
outstanding against 48.9 per cent year ago. Collections 
special line retail stores cities exhibited the same trend 
indicated department stores. 


Flour Production 
Southwestern reporting mills were operated during May 
48.4 per cent full time capacity, compared with 49.7 per 
cent April and per cent May, 1924. Production during 
the month declined 2.8 per cent from April and 3.1 per cent from 
ago. Figures showing the output reporting mills the 
centers, here shown, were compiled from the Northwest- 
ern Miller’s reports: 


Atchison... 106,417 98,123 
69,685 
Wichita 107,378 126,733 
Outside 609,498 


June Farm Crop Prospects 

The composite condition all farm crops Tenth District 
states was reported the United States Department Agri- 
culture, June go.2 per cent the average condition 
that date for the ten previous years. Last year the 
composite condition all crops these states was reported 
per cent the average for the previous ten years. The 
condition figures for each state are shown for June 1925, and 
June representing the ten year average: 


June June 1925 


79.0 
83.9 
New Mexico... 79.2 


The Department’s June forecast, based the condition 
that date, placed the winter wheat crop the Tent hDistrict 
per cent less than the crop 1924 and about per cent 
less than the crop 1923. The spring wheat crop promised 
slightly below that 1924, though comparatively little spring 
wheat grown the District. Oats production was forecast 
1.6 per cent below last year’s crop, increases 
barley and flax were reported. The hay crop promised was 
about per cent less than the final estimate for 1924. On.the 
other hand all reports showed that prospects June were 
much better for the two big major crops, corn and cotton, than 
they were the same date last year. 

WINTER WHEAT: Deterioration between May and 
June the result continued dry weather, and here and there 
ravages destructive insect pests, caused further reduction 
the prospective crop winter wheat Tenth District states. 
The June reports, issued the beginning the harvest, 
cated lower ccndition winter wheat than had been reported 
for that date many years. The dry weather and high winds 
caused premature ripening wheat over large areas, though 
rains the second week June relieved this condition, but 
came too late materially improve the yield. 

The harvest began Oklahoma the opening June. While 
early threshing returns showed some excellent yields they indi- 
cated that account the large acreage abandoned the 
spring and the injury growing wheat during May, this 
production would only about one-half that 1924, which 
was the largest the history the state. Kansas wheat entered 
the harvest early June with condition points below that 
year ago and the smallest acreage left for harvest several 
years. The early returns disclosed good yield many sections 
the state, although the north central and 


1 
\ 
‘ 
| 


= 


Review 


JUNE CROP FORECASTS THE DEPARTMENT AGRICULTURE FEDERAL RESERVE DISTRICTS, 
(In thousands units) 


Total Wheat (bushels) 


Winter Wheat (bushels) 


Spring Wheat (bushels) Oats (bushels) 


Yield Forecast Yield Forecast Yield Forecast Yield Forecast 

1925 1924 June 1925 1925 1924 June 

19,807 18,147 19,663 138 144 
185,120 14,921 243,055 179,858 432,684 320,742 
173,479 284,992 164,641 10,252 174,026 171,172 
4,961 26,513 306 123 23,978 
96,542 455372 36,116 25,502 60,426 29,132 39,603 
660,885 407,156 282,636 1,541,900 1,295,456 


sections where the dry weather effects were more noticeable, 
yields were very poor. Nebraska there was loss points 
condition during May. that state lack moisture pre- 
vented the stands winter wheat from stooling and developing 
properly, while Hessian fly infestation was severe some locali- 
ties. Missouri the condition winter wheat June 
the beginning the harvest season, was more satisfactory. 
Straws were short, but heads generally good. There was some 
premature ripening the southeastern part the state but 
the whole the reports indicated larger crop for that state 
about 3,500,000 bushels than was produced 1924. Con- 
dition winter wheat Colorado the beginning June 
was generally unsatisfactory, due long season dry weather, 
with the June forecast indicating smaller crop than last year. 
Wyoming, with small acreage winter wheat, reported 
slight increase over 1924 the prospective yield. Conditions 
New Mexico showed little improvement during May and 
indicated that this year’s crop would very small compared 
with that last year. 

The spring wheat area this District this year about 6,000 
acres larger than that last year, though the June forecast 
for yield 13.8 per cent less than that last year, Colorado and 
Nebraska reporting decreases and Wyoming increase. 
Spring wheat was given bad start account dry weather, 
and late frosts May damaged the growing crop and some fields 
were re-seeded. 

OTHER GRAINS: While this year’s acreage sown oats 
the District was per cent larger than that sown last year, 
the June forecast indicated crop about 1.6 per cent less than 
the crop 1924. Oats some parts the District ripened 
early and instances are reported oats being harvested before 
wheat was ready for the harvest. There was also increase 
the acreage sown barley. This crop has done fairly well, 
the June condition promising 32,296,000 bushels for this Dis- 
trict, increase 636,000 bushels over last year’s production. 

larger acreage was sown rye this District. The crop 
fared badly many sections, but the June forecast was for 


crop approximately 4,500,000 bushels six states, increase 
about 220,000 bushels per cent over the crop last 
year. Kansas forecast was for 406,000 bushels flax compar- 
with 378,000 bushels harvested last year. 


CORN: The reports from all the leading corn producing 
states the Tenth District showed the beginning June the 
crop was good excellent condition with prospects favorable 
for large production. Due the better conditions weather 
and soil the spring corn was planted much earlier than the 
spring 1924 when recalled planting was greatly retarded 
excessive rains and wet soil. This year’s corn acreage con- 
ceded larger than that last year, much the abandoned 
wheat acreage having been planted corn. The official figures 
this year’s corn acreage will not available until the July 
report the Department Agriculture made public. 


Nebraska, the leading corn producing state the District, 
the condition corn June was reported unexcelled, fields 
fine state cultivation and moisture ample that date. How- 
ever, there was very little reserve supply moisture the sub- 
soil that time, though rains June supplied this deficiency. 
Abandonment wheat the north central and southwest 
counties Kansas drew out the largest corn acreage that state 
has planted many years, according the official report. The 
preliminary survey indicated that 6,691,000 acres had been 
planted corn, increase per cent over the acreage har- 
vested last year. The June condition was rated per cent 
normal, compared with per cent last year. The stand 
was ragged places because cut worms and some re-planting 
was necessary get satisfactory stands. Generally the growth 
was reported good and the state cultivation beyond the aver- 
age. The Oklahoma corn crop ranged from good very good, 
the reports indicated. Some the early planted fields were 
laid the beginning June. Missouri the June report 
said: “Corn rule yellow and growth has been slow until 


the past few days. The late planted corn was not coming 
well.” 


JUNE CROP REPORT FOR SIX STATES FORECAST THE STATE AND DEPARTMENTS AGRICUTURE 
(In thousands units) 


All Wheat (Bus.) 
Yield, 1924 June, 1925 


Oats (Bus.) Barley (Bus.) Hay (Tons) 


June, 1925 Yield 1924 June, 1925 Yield 1924 
6,498 6,084 8,160 8,262 2,924 2,416 
39,806 45,617 11,550 
73,938 6,275 6,275 5,890 
38,880 32,175 2,017 
goo 1,617 1,655 
208,304 31,660 32,296 21,599 18,386 
174,026 171,172 18,587 
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COTTON: The cotton condition the United States 
May reported the Department Agriculture 76.6 
per cent normal, was the highest for that date since 1918. 
All the leading cotton producing states reported higher per- 
centages condition than the same date last year, with the 
exception that Arizona reported the same figure and New Mexico 
decline four points. However, the greatest improvement 
condition over May 25, 1924, was the states the Southwest, 
those lying west the Mississippi river, which produced 
62.6 per cent the Nation’s cotton crop last year. The 
Department’s reports condition cotton May for this 
and last year and the ten-year average for that date are shown 
for each the leading cotton states the following: 


average. average. 


Oklahoma, the principal cotton state the Tenth District, 
and ranking second among the cotton growing states the 
Union, was promised one the best years cotton production 
the state has ever had, according special report the State 
Board Agriculture. The condition May was reported 
the State Board per cent normal, which was seven 
points under the Government’s figure but twenty-one points 
above the condition the same date last year. The report 
said: “Oklahoma’s cotton crop off better start this year 
than ever before, considering acreage, plant condition and 
absence boll weevil. course the present outlook may 
completely reversed during the remainder the season, but 
seen factor now can noticed mar Oklahoma’s chances 
its largest cotton Boll weevil damage ex- 
pected very small this year. The report says not one boll 
weevil out 3,500 weevils placed various points the state 
the State Entomologist survived the freezes last winter. 


SUGAR BEETS: June reports from the inter-mountain irri- 
gated sections indicated that the sugar beet crop, which May 
passed through period uncertainty account dry weather 
conditions some sections, was showing great promise the 
opening June. While some losses occurred northern Colo- 
rado, was reported that most districts that state growers 
would produce normal crop. the Wyoming sugar beet 
territory the outlook for normal tonnage was promising. 
the North Platte Valley western Nebraska there were pros- 
pects for large crop. account delay negotiating 
contracts for this year, planting was considerably late. 


FRUIT CROPS: Crops fruit during May suffered injury 
frost some sections and from dry weather others. The 
per cent normal condition June this year here shown 
comparison with the per cent normal condition reported 
year ago for the leading fruit growing states this district: 


Apples Peaches Pears 
1925 1924 1925 1924 1924 


Grain Movements 


Movement wheat the four leading markets the 
Tenth District during May was more than twice large 
April, but they fell below those for May last year 21.3 per 
cent. Receipts corn, rye and barley were also heavier May 
than the previous month, but smaller volume than the 
same month year. Arrivals oats during May were smaller 
and arrivals kafir larger than April this year and May 


last year. The May receipts the four markets are here shown 
bushels: 


Wheat Corn Oats 
April, 1,842,250 1,596,500 19,300 38,700 
May, 4,036,300 1,787,300 38,500 160,450 305,100 


Live Stock 


The month June brought improvement the general live 
stock situation the Tenth District result beneficial 
rains pastures and ranges which month previous were de- 
teriorating from lack moisture. The June reports indicated 
live stock was good condition health and flesh and with ex- 


cellent grazing for the season further improvement was anti- 
cipated. 


While the reports the Kansas and United States Depart- 
ments Agriculture showed per cent more cattle the Flint 
Hills Kansas and per cent more cattle the Osage pastures 
Oklahoma than were grazing this time last year, the re- 
ports covering the entire District indicated fewer cattle 
ranges and farms than June, 1924. was pointed out that 
the increased number the two extensive grazing areas came 
principally from dry sections parts Texas and from New 
Mexico and Arizona. Throughout the Rocky Mountain regions 
and extending from the northern line the District down into 
New Mexico there had been reduction herds, especially 


the marketing range cows, which caused decreased calf crop 
the range territory. 


Reports early June indicated that some shipments grass 
fed cattle from the extensive ranges Kansas and Oklahoma 
would start late the month, although the heavier shipments 
would not start until about July 15. 


The reports from the leading sheep and wool states show 
heavy lamb crop. Wyoming lamb crops ranging from 
per cent per cent normal, the largest recent years, are 
reported the result favorable conditions during the winter 
and spring. Sheepmen, according reports, were better equip- 
ped with lambing sheds against loss from storms. 


The hog situation the District showed little change May 
from that reported previous months this year. Weather con- 
ditions all during the spring months were generally more favor- 
able for young pigs than last year and large per cent the 
spring pig crop was saved, yet with the heavy marketing hogs 


the past two years there indicated perceptible shortage 
hogs farms. 


Following the trend market supplies there were smaller 
shipments the country during May stocker and feeder 


cattle, calves, hogs and sheep than were reported for the month 
April and also for May last year, 


er 


MARKET MOVEMENTS: The reports from leading live 
stock centers the Tenth District show during May receipts 
all classes animals fell below those for the previous month, 
except hogs, which showed increase. Compared with 
year ago there were decreases all classes live stock except 
sheep. Receipts the six principal markets the Tenth 
District during May are here given: 

Cattle Calves Hogs Cars 


Mules 
38,881 4,382 106,111 1,131 1,874 


Meat Packing 
Packing operations the six principal centers this District 
during May fell below those for April and also below those 
year ago. There was decreased slaughtering during the month 
compared with April, cattle 5.4 per cent, calves 2.9 per cent, 
sheep 6.9 per cent, and increase 4.3 per cent the slaughter 
hogs. Compared with year ago the report showed de- 
creases per cent cattle and 33.9 per cent hogs, 
cent sheep. The slaughter cattle was the for 
month since February. With the exception April the slaughter 
hogs was the smallest since September 1924, and sheep the 
smallest since last February. Purchases packers during the 
month are follows: 
Cattle Calves Hogs Sheep 


194,711 128,601 
St. 7,284 78,188 96,024 
Oklahoma 5,286 17,951 565 
2,677 65,586 2,846 


Stocks pork Kansas City the close May 
were 53,327,700 pounds compared with pounds 
the close April and 60,665,100 pounds the close May, 
1924. 


Petroleum 

The output crude oil from wells the Tenth District during 
May was 4.3 per cent than April and 3.3 per cent less than 
May, 1924. The month’s decline production was accounted 
for falling off the daily averages Oklahoma and Wyo- 
ming, Kansas showed slight increase daily average over 
April and larger increase over May last year. Colorado daily 
average, while few barrels less than the previous month, 
was more than nine times larger than that year ago. New 
Mexico, shown the reports, making progress pro- 
ducer crude oil. The following shows the gross production 
tor the five states, barrels: 


*May, 1925 1924 


14,330,000 14,088,000 
64,300 64,000 7,000 


American Petroleum Institute. 
United States Geological Survey 


The reports field operations showed the largest number 
wells compieted for any month since May last year. The 
number exceeded that for April 21, but the daily average new 
production for the month was barrels less than the new 
production from wells completed April. Compared with the 
record May, 1924, the reports for the month under review 
showed fewer completions and smaller daily average new pro- 
duction. Greater activity development work, however, was 
shown the May reports. The total 2,508 new rigs and 
wells drilling the end May was the largest since May, 
though the same number was reported the end 1923. 
The reports completions and development work for the five 
states 


Wells Barrels Daily Dry Gas Rigs-Wells 

Completed New Prod’n Wells Drilling 
May, 116,215 215 2,508 
April, 117,310 205 2,446 
May, 136,978 209 2,322 


Reports show oil refining operations were increased substantt- 
ally recent weeks meet the growing demand for gasoline. 
June there were refineries operation Oklahoma 
and Kansas with daily runs crude oil stills 285,925 bar- 
rels. May the number refineries operating was and 
daily runs crude oil were 258,815. June last year the 
two states reported refineries operating and daily runs 
barrels. 


Mining 
METAL MINING COLORADO: Activity metal min- 


ing throughout the districts Colorado struck new and 
sturdier pace than for many years past, according reports 
from that state. This was indicated the report from Cripple 
Creek gross output gold $470,306 May compared 
with April. Other camps showed increased produc- 
tion precious metals and also the baser metals. Large 
numbers small and good-sized companies, including few 
large concerns, were beginning operations various localities. 
The Tungsten mines and mills the Boulder district were 
again quite active. 


ZINC AND LEAD: Shipments zinc ore the Missouri- 
Kansas-Oklahoma district amounted 71,246 tons during May, 
with the weekly average tons. The market rose 
per ton during the month, closing $49.50 for medium grade 
zinc. The average price during the month was $48.34, and the 
value the ore shipped amounted $3,444,287. 
the same period last year amounted 60,147 tons, with 
average monthly price Approximately 146 mills opera- 
ted during the month with total average production 14,500 
tons weekly. The zinc ore surplus held the producers amount- 
approximately 15,000 tons. feature the month’s 
operation was the purchase 2,000 tons for export 
Belgium. Lead ore shipments aggregated 9,604 tons for the 
month with average price over the entire period $97.07, 
which compares with $93.90 for April and with for May 
last year. There was increase $20 per ton the lead ore 
price during May, the month opening with price $90 and 
closing $110, 
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SOFT COAL: Production bituminous coal the mines 
this District showed increase during May 117,000 tons 
6.9 per cent over the previous month and increase 52,000 
tons per cent over the same month last year. was the 
first increase recorded for several months. The tonnage pro- 
duced six states reported the United States Geological 
Survey here shown: 


May, 1925 April, 1925 May, 1924 
161,000 154,000 
367,000 


Building 


Official reports trom cities the Tenth District 
show decreases May per cent the number building 
permits issued and 20.6 per cent the aggregate cost con- 
struction compared with the April record. 
The May reports, when compared with those for May, 1924, 
showed decrease 3.7 per cent permits issued but increase 
per cent cost construction. 

Due, however, the early start given construction, and 
unusually large number projects started February, March 
and April, building for the first five months 1925 exceeded 
that for the same period 1924 13.5 per cent permits 
issued and 31.8 per cent the money cost construction. 

outstanding feature this year’s building the Tenth 
District substantial increase over last year new construc- 
tion, accompanied marked decrease the number per- 
mits for additions, repairs and garages. The May figures for the 
eighteen cities, here presented, afford comparison: 


PERMITS ESTIMATED COST 

May, May, May, May, 

1924 1925 1924 
New $9,628,668 7,580,008 


analysis the foregoing figures shows that 56.4 per cent 
all permits issued May were for new construction against 
per cent May, 1924. New construction absorbed per 
cent the money invested building costs during the month, 
while May last year absorbed 87.2 per cent. 


BUILDING CITIES THE TENTH DISTRICT MAY 


Permits Issued Estimated Cost Per cent 

1925 1924 Change 

Colorado Springs, 116 194,664 
Kansas City, 208 210 285,575 352,845 
Lincoln, 150 117 115.4 
Omaha, 291 317 1,213,985 
Pueblo, 132 132 122,112 9.3 
St. Joseph, 120 131,845 
Topeka, 161 178 202,987 196,378 3-4 
Tulsa, 284 822,182 635,115 29.5 
Wichita, Kansas 328,882 242,895 


Five 13,970 $52,098,370 $39,546,601 31.8 


Business Conditions the United 


Production basic industries and factory employment com 
tinued decline May and there was further recession 
wholesale prices. Distribution commodities was 
volume than this time last year, but slightly less than 
April. 


PRODUCTION: The Federal Reserve Board’s index 
production basic industries declined percent May 
level percent below the high point January. There 
considerable decreases the output the iron and 
and woolen industries, and declines also occurred the mill 
sumption cotton and copper, sole leather, and newsprint 
production. The number automobiles manufactured during 
May fell slightly below the record figure April. Employment 
industrial establishments was slightly less May than 
the month before with decreases partly seasonal the 
boot and shoe and iron and steel industries, and increases the 
industries producing automobiles, tobaco products and certain 
building materials. 


Building contracts awarded during May were smaller 
and square feet than those for April, but were larger than for 
any other month record. 


TRADE: Department store sales May were 
than April but somewhat larger than year ago, and 
order sales were percent larger than May, 1924. Department 
stores stocks declined May and were the same level asa 
year ago. Wholesale trade was about the same volume 
the month before and about percent larger than year 
increase over last year sales drygoods offsetting decreases 
sales groceries, shoes, hardware and drugs. 
stocks groceries dollar values were larger than year age 
while stocks drygoods and shoes were substantially 
Car loadings miscellaneous products and merchandise 
creased slightly during May but were greater than year 


PRICES: Wholesale prices continued decline May but 
the decrease was considerably smaller than for the preceeding 
month. All groups prices represerted the Bureau Labor 
statistics index declined except the house furnishings and 
cellaneous groups. the first three weeks June prices 
wheat, corn, flour, cotton goods, and pig iron declined 
quotations sheep, hogs, gasoline, hides and rubber 


BANK CREDIT: Borrowing for commercial purposes 
member banks leading cities declined further between 
middle May and the middle June level lower than 
any time this year, while loans securities increased and 
new high level June. Investment holdings these 
also increased and total loans and investments the 
June were near the high point for the year. the 
banks there was increase member bank borrowing 
May and June and that date discounts for 
banks were larger volume than any time since the 
the year. Further decreases the holdings 
and United States securities brought the volume 
market holdings June the level since last 

Conditions the money market remained steady during 
latter part May and first three weeks June not 
heavy treasury operations the middle June. 


; 


